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ABSTRACT 
Funnell, D. L., and Pedersen, J. F. 2006. Reaction of sorghum lines genetically modified for 
reduced lignin content to infection by Fu.sarium and Alternariu spp. Plant Dis. 90:331-338. 
Two genes conferring the brown midrib (bmr) trait had been backcrossed into six elite sorghum 
lines, resulting in reduced lignin in the hrnr lines when compared with the wild-type parent. Seed 
and leaf tissue from field-grown plants, planted at two locations, were screened for Alternuriu 
spp. and Fusurium spp. on semi-selective media. The results suggest that hrnr lines do not have 
increased susceptibility to colonization by Alternuriu spp. However, significantly fewer colonies 
of Fusurium spp., including Fusarium moniliforme, were recovered from seed of reduced lignin 
lines from two genetic backgrounds. That the bmr trait in some genetic backgrounds might en- 
able increased resistance to colonization by E moniliforme was further supported by greenhouse 
experiments in which peduncles of developing heads were inoculated with F moniliforme. Mean 
lesion measurements on hrnr lines were significantly lower than those resulting from inocula- 
tions on wild-type lines. Analysis of near-isogenic lines revealed that mean lesion lengths on 
hrnr lines were significantly less than those produced on their wild-type counterparts in four of 
the six genetic backgrounds. These results suggest that reduced lignin lines exhibit, in some 
cases, increased resistance to Fusurium spp., including E moniliforme. 
Additional keywords: hmr-6, hmr-12, Fu.surium verticillioide.~, grain mold 
The brown midrib (bmr) trait of grasses 
has been utilized in breeding programs of 
forage crops to increase digestibility for 
ruminant animals. First recognized as a 
spontaneous mutant of maize in 1924 (29), 
bmr is characterized by reddish-brown 
pigmentation, most noticeable in the mid- 
rib of young plants, and is associated with 
reduced lignin content (15). The bmr trait 
has been induced in sorghum using chemi- 
cal mutagenesis (15). Genetic and molecu- 
lar studies of bmr maize and sorghum have 
shown that the bmr phenotype results from 
impaired function of enzymes involved in 
the lignin biosynthetic pathway (58,73). 
Much focus has been placed on lignin 
and nutrient availability in forage crops 
(1 4,s 1); however, reduced lignin content 
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also may improve efficiency of ethanol 
production (33) or facilitate decomposition 
of residue in conservation tillage manage- 
ment systems (71). However, lignin is 
essential to integrity and fitness of plants, 
especially of those in natural (nona- 
gronomic) systems (56). Reduced lignin 
can impact crop yields by alteration or 
impairment of development (72,78) or by 
increased lodging making harvesting and 
management difficult (78). Additionally, 
lignin likely is involved in defense against 
pathogens and insects ( 7 9 ,  first, by pro- 
viding a physical barrier against initial 
ingress and infestation (9 , l l )  and, second, 
as an induced response. The induced re- 
sponse may be in the form of rapid deposi- 
tion of lignin or lignin-like materials which 
may prevent further growth and confine 
the invading pest (4,8,24,41,65,68). With 
fungal pathogens, a correlation between 
resistance to an avirulent pathovar and 
accumulation of lignin or lignin-like prod- 
ucts at the infection site has been observed 
(1 8,25). 
Precursors involved in the lignin biosyn- 
thetic pathway (74) also may play a role in 
disease defense (47). Metabolites of the 
lignin pathway have been shown to inhibit 
growth of pathogenic fungi or inhibit pro- 
duction of virulence factors, such as tox- 
ins, in vitro (6,17,23,39). Accumulation of 
lignin precursors following attempted in- 
fection by nonpathogens can occur concur- 
rently with the induction of systemic resis- 
tance (66). Accumulation of ferulic acid, p- 
coumaric acid, and sinapic acid has been 
correlated with resistance to Fusarium spp. 
(39,67). On the other hand, cinnamic acid 
derivatives (70) or p-coumaric acid (34) 
can induce virulence during host interac- 
tions with Agrobacterium tumefaciens. 
Perturbations in the lignin biosynthetic 
pathway could modify interactions be- 
tween plants and potential pathogens or 
insect pests on many levels: from the struc- 
tural integrity of the whole plant to re- 
sponses at the cellular level and at the 
interface between the plant and potential 
pest or beneficial microorganism. None- 
theless, increase of carbon accessibility has 
been balanced with possible losses due to 
reduced fitness (33,512). 
The bmr-6 and bmr-12 genes were 
- 
backcrossed successfully into six elite 
grain sorghum lines (Wheatland, Redlan, 
RTx430, BTx623, BTx630, and BTx63 1 ; 
53). Because grain sorghum previously 
was bred for reduced height (69), problems 
with lodging have been eliminated in these 
bmr lines (53). However, average grain 
yields in lines with bmr-6 or bmr-12 were 
significantly lower (83.5 and 80.5%, re- 
spectively) than in wild-type lines (53). 
Residue dry weight produced by bmr- 12 
lines was significantly greater than that of 
wild-type and bmr-6 lines (by 10.5 and 
23.1 %, respectively), whereas residue dry 
weights of bmr-6 lines were significantly 
less than those of wild-type lines (89.8%; 
53). Lignin content was significantly less 
than wild-type for bmr-6 and bmr-12 lines, 
with lines containing bmr-12 having the 
greatest reduction (53). 
Two fungal genera that are prevalent in 
field-grown sorghum, even in asympto- 
matic tissue, are Alternaria and Fusarium 
(30,57,64,77). Under less than optimal 
conditions, such as plant wounding, colo- 
nization by microorganisms, or weather 
favorable for pathogenesis, apparent non- 
pathogenic growth by Fusarium or Alter- 
naria spp. could become damaging 
(57,77). Both genera contain species that 
produce secondary metabolites toxic to 
humans and livestock (16,50,77). In par- 
ticular. members of the Fusarium monili- 
forme complex can produce fumonisins 
that can cause inefficient growth and re- 
duced production in livestock or immuno- 
suppression or other serious and poten- 
Plant Disease 1 March 2006 331 
 4PERX(MWIEWI:SP2S
XMEPP] HIEHP]HMWIEWIW MR PMZIWXSGO ERHLY
QERW  &IGEYWI WSVKLYQ MW YXMP
M^IHEWFSXLPMZIWXSGOJIIHERHLYQERJSSH
EXLSVSYKLEWWIWWQIRXSJXLIEFMP
MX] SJ RI[P] HIZIPSTIH GYPXMZEVW XS VIWMWX
GSPSRM^EXMSR F]%PXIVREVME WTT ERH F]*
QSRMPMJSVQI ERHSXLIV*YWEVMYQ WTTIZIR
[MXLSYX SFZMSYW HIXVMQIRX XS XLI GVST
WIIQWTVYHIRX
8LI JMVWX SFNIGXMZI SJ XLMW WXYH][EW XS
HIXIVQMRI PIZIPWSJ MRJIGXMSRF]*YWEVMYQ
ERH %PXIVREVME WTTMRWIIHERHPIEJXMWWYIW
JVSQJMIPHKVS[RWSVKLYQPMRIWGSRXEMRMRK
FQV ERH FQVGSQTEVIH[MXLXLIWEQI
XMWWYIW JVSQRIEVMWSKIRMG[MPHX]TI PMRIW
8LIWIGSRHSFNIGXMZI[EWXSGSQTEVIRIEV
MWSKIRMG FQV FQV ERH [MPHX]TI
PMRIWJSVPIWMSRJSVQEXMSRJSPPS[MRKMRSGY
PEXMSR [MXL ER * QSRMPMJSVQI MWSPEXI
TEXLSKIRMGXSWSVKLYQ
1%8)6-%07%2(1)8,3(7
4PERX PMRIW ERH JYRKEP MWSPEXIW 8LI
KIRIW FQV ERHFQV [IVIFEGOGVSWWIH
MRXS WM\ IPMXI WSVKLYQ PMRIW 68\
&8\ &8\ &8\ 6IHPER ERH
;LIEXPERH  -R EPP  PMRIW FQV
FQVERH XLI[MPHX]TI MRIEGLKIRIXMG
FEGOKVSYRH[IVIMRGPYHIHMRXLMWWXYH]*
QSRMPMJSVQI 1 SVMKMREPP] MWSPEXIH
JVSQWSVKLYQWXEPO[EWSFXEMRIHJVSQXLI
*YWEVMYQ 6IWIEVGL 'IRXIV 4IRRW]PZERME
7XEXI9RMZIVWMX]9RMZIVWMX]4EVO
'YPXMZEXMSR SJ FQV PMRIW MR XLI JMIPH
ERH GSPPIGXMSR SJ TPERX QEXIVMEPW )EGL
TEVIRXEP PMRI ERH GSVVIWTSRHMRK RIEV
MWSPMRIW GSRXEMRMRKFQV SV FQV[IVI
KVS[RHYVMRKMRX[SVS[TPSXWQ
PSRK WTEGIH  GQ ETEVX )EGL TPSX [EW
VITPMGEXIH JSYV XMQIW EX9RMZIVWMX] SJ2I
FVEWOE *MIPH 0EFSVEXSVMIW EX 0MRGSPR ERH
-XLEGE2) *MIPHWEX -XLEGE[IVI MVVMKEXIH
[MXL  GQ SJ [EXIV YWMRK ER SZIVLIEH
WTVMROPIVSRGITIVQSRXLMRXLIQSRXLWSJ
.YRI .YP] ERH%YKYWX *MIPHW EX 0MRGSPR
[IVI RSX MVVMKEXIH2MXVSKIR JIVXMPM^IV[EW
ETTPMIH TVMSV XS TPERXMRK EX FSXL PSGEXMSRW
EX  OK LEz %X XLI 0MRGSPR PSGEXMSR
TVSTEGLPSVGLPSVS2?QIXL]PIXL]PA2
TLIR]PEGIXEQMHI ERH EXVE^MRI GLPSVS
RIXL]P2 ?QIXL]PIXL]PAXVE^MRI
HMEQMRI [IVI ETTPMIH EX  ERH
OKLEzVIWTIGXMZIP]MQQIHMEXIP]EJXIV
TPERXMRK JSV [IIH GSRXVSP %X XLI -XLEGE
PSGEXMSREXVE^MRI[EWETTPMIHEXOKLEz
MQQIHMEXIP]EJXIVTPERXMRKJSPPS[IHF]ER
ETTPMGEXMSR SJ UYMRGPSVEG HMGLPSVS
UYMRSPMRIGEVFS\]PMG EGMH ERH EXVE^MRI EX
 ERH  OK LEz VIWTIGXMZIP] ET
TVS\MQEXIP]HE]WTSWXIQIVKIRGI&IR
XE^SR ?QIXL]PIXL]PA,FIR^S
XLMEHME^MR ?,ASRIHMS\MHI [EW
EHHIHXSXLITSWXIQIVKIRGIETTPMGEXMSREX
OKLEz JSVZIPZIXPIEJ %FYXMPSR XLIS
TLVEWXM 1IHMO GSRXVSP 4PERXMRK HEXIW
LEVZIWX HEXIW QIER XIQTIVEXYVIW ERH
TVIGMTMXEXMSR EX IEGL PSGEXMSR EVI PMWXIH MR
8EFPI  9TSR QEXYVMX] WIIH [IVI GSP
PIGXIH JVSQVERHSQTPERXWTIVTPSXERH
XLI XLMVH JYPP] I\TERHIH PIEJ JVSQ XLI XST
SJ JMZI VERHSQP] GLSWIR TPERXW [EW GSP
PIGXIH4PERXXMWWYIW[IVIWXSVIHEX'
-WSPEXMSRSJJYRKMJVSQXMWWYIWSJJMIPH
KVS[RTPERXW7IIH[IVIWYVJEGIWXIVMPM^IH
MR 	 IXLERSP JSPPS[IH F] 	 WSHMYQ
L]TSGLPSVMXI [MXL 	 8[IIR  
ERHTPEXIHSRXSWIQMWIPIGXMZIQIHMEYWMRK
WYVJEGIWXIVMPM^IHJSVGITW*SV XLITVIPMQM
REV] WGVIIR  WIIH JVSQ IEGL VITPMGEXI
TPSX  WIIH JSV IEGL SJ XLI  PMRIW TIV
PSGEXMSR[IVIWIPIGXIHSR('4%QIHMYQ
 XLEX GSRXEMRW HMGLPSVER 9PXVE 7GMIR
XMJMG 2SVXL /MRKWXS[R 6- ERH GLPSVEQ
TLIRMGSP 7MKQE%PHVMGL 7X 0SYMW
4PEXIH WIIH [IVI MRGYFEXIH EX VSSQ XIQ
TIVEXYVI JSV  XS  HE]W YRXMP XLI ETTIEV
ERGI SJ EIVMEPQ]GIPME;MPHX]TI FQV
ERH FQV PMRIW JVSQ FEGOKVSYRHW
&8\&8\&8\ERH;LIEXPERH
[IVI WGVIIRIH JYVXLIV F] TPEXMRK ETTVS\M
QEXIP]  WIIHTIV VITPMGEXI TPSX JSV IEGL
PSGEXMSR SRXS ('4% %TTVS\MQEXIP] 
WIIHGSPPIGXIHJVSQIEGLVITPMGEXITPSXERH
IEGL PSGEXMSR SJ ;LIEXPERH FEGOKVSYRH
ERHWIIHJVSQIEGLVITPMGEXITPSX JVSQ
0MRGSPR SJ68\FEGOKVSYRH EPWS[IVI
WGVIIRIHSR4'2&QIHMYQXLEXGSR
XEMRW XLI JYRKMGMHI TIRXEGLPSVSRMXVSFIR
^IRI 8IVVEGLPSV 9RMVS]EP 'S 1MHHPI
FYV] '8 ERH WXVITXSQ]GMR 7MKQE
%PHVMGL 7IIH TPEXIH SRXS 4'2& TPEXIW
[IVI MRGYFEXIH EX VSSQXIQTIVEXYVI JSV 
XS  HE]W YRXMP XLI ETTIEVERGI SJ EIVMEP
Q]GIPME
*SV PIEJ XMWWYI XLVII HMWOW JVSQ IEGL
PIEJ GSPPIGXIH  PIEJ HMWOW TIV VITPMGEXI
TPSX[IVIGYX[MXLEGSVOFSVIVKMZMRK
ETTVS\MQEXIP]GQSJ XMWWYITIVWEQTPI
0IEJWYVJEGIWERH GYXIHKIWSJ HMWOW[IVI
WXIVMPM^IH F] MRGYFEXMRK MR 	 WSHMYQ
L]TSGLPSVMXI [MXL KIRXPI EKMXEXMSR JSV 
QMR*SPPS[MRKHIGERXEXMSRXLIHMWOW[IVI
VMRWIH XLVII XMQIW [MXL WXIVMPI HIMRSM^IH
[EXIV 0IEJ HMWOW XLIR [IVI XVERWJIVVIH
EWITXMGEPP] SRXS ('4% QIHMYQ 4PEXIW
[IVI MRGYFEXIH EX VSSQXIQTIVEXYVI JSV 
XSHE]WYRXMPEIVMEPQ]GIPMYQKVI[JVSQ
HMWOW
1]GIPME XLEX KVI[ JVSQ WIIH SV PIEJ
HMWOW ERH SRXS XLI QIHMYQ [IVI XVERW
JIVVIHXSLEPJWXVIRKXLTSXEXSHI\XVSWIEKEV
4(% )1 7GMIRXMJMG +MFFWXS[R 2.
-WSPEXIW XLIR [IVI XVERWJIVVIH JVSQ LEPJ
WXVIRKXL4(%XS[EXIVEKEVTPEXIWGSZIVIH
[MXL  GQ SJ WXIVMPI JMPXIV TETIV ERH
EPPS[IH XS KVS[  HE]W  *YWEVMYQ
WTT[IVIMHIRXMJMIHF]GSPSR]QSVTLSPSK]
SR 4(%ERH F]QSVTLSPSK]SJ WTSVI ERH
GSRMHMSTLSVI WXVYGXYVIW SR [EXIV EKEV
 -WSPEXIW XLEX LEH GLEVEGXIVMWXMGW
ERH WXVYGXYVIW GSRWMWXIRX [MXL * ZIVXMGMP
PMSMHIW [IVI MHIRXMJMIH EW FIPSRKMRK XS *
QSRMPMJSVQI WIRWY PEXS *YWEVMYQ
WTT SXLIV XLER XLSWI QSVTLSPSKMGEPP]
WMQMPEV XS * ZIVXMGMPPMSMHIW EPWS [IVI SF
XEMRIHJVSQWSVKLYQXMWWYIWERHMHIRXMJMIH
XSWTIGMIWF]QSVTLSPSKMGEPGLEVEGXIVMWXMGW
[LIRTSWWMFPI3XLIV MRHMZMHYEP*YWEVMYQ
WTT SGGYVVIH [MXL PIWW JVIUYIRG] XLER
XLSWI MR XLI * QSRMPMJSVQI WIRWY PEXS
GSQTPI\ 8S EMH MR WXEXMWXMGEP EREP]WMW
XLIWISXLIV*YWEVMYQ WTT[IVIKVSYTIHEW
EWMRKPIGPEWW
'SRXVSPPIH KVIIRLSYWI EWWE]W 7IIH
JVSQTEVIRXEP PMRIWERHFQV ERH FQV
RIEVMWSPMRIW [IVI WS[R MRXS E WXERHEVH
TSXXMRKQM\XYVIMRGQTSXW%JXIVTPERXW
VIEGLIH XLI XLVII XS JSYVPIEJ WXEKI XLI]
[IVIJIVXMPM^IHX[SXMQIWTIV[IIO%XXS
 QSRXLW TPERXW [IVI XVERWTPERXIH MRXS
GQ TSXW ERH JIVXMPM^IH SRGI IZIV] 
[IIOW YRXMP LIEHW HIZIPSTIH 8S [SYRH
MRSGYPEXI TPERXW WXIVMPI XSSXLTMGOW [IVI
MRGYFEXIH MR E GYPXYVI SJ * QSRMPMJSVQI
MWSPEXI 1 KVS[R MR  QP SJ JYPP
WXVIRKXL TSXEXS HI\XVSWI FVSXL 4(& MR E
QP XYFIEX ' JSVHE]W 8[S
[IIOW JSPPS[MRK ERXLIWMW XLI XSSXLTMGOW
[IVIYWIH XS MRSGYPEXI TIHYRGPIWSJ JPS[
IVMRKLIEHWJVSQIMKLXTPERXWJSVIEGLPMRI
)MKLXIIR HE]W JSPPS[MRK MRSGYPEXMSR
XLI TIHYRGPIW [IVI WTPMX PSRKMXYHMREPP]
9T XS X[SQIEWYVIQIRXW[IVIQEHI
SR IEGL WTPMX TIHYRGPI XLI PIRKXL SJ XLI
HMWGSPSVEXMSRXLEXWTERRIHXLIVEHMYWSJXLI
TIHYRGPI QIEWYVIQIRX  ERH XLI XSXEP
PIRKXL [LMGL MRGPYHIH E FVSOIR HMWGSR
XMRYSYW HMWGSPSVEXMSR MJ TVIWIRX QIEW
YVIQIRX8SEGGSYRXJSVXLIVIWTSRWISJ
TPERXW XS [SYRHMRK JSYV TPERXW SJ IEGL
PMRI[IVI MRSGYPEXIH[MXL XSSXLTMGOW MRGY
FEXIH MR WXIVMPI 4(& EPSRKWMHI XLI *
QSRMPMJSVQI GYPXYVIW8LIVIWYPXMRKHMWGSP
SVEXMSR [EWQIEWYVIH EW HIWGVMFIH EFSZI
8EFPI1IERHEMP]LMKLXIQTIVEXYVI1IERXIQTERHTVIGMTMXEXMSRF]QSRXLEX0MRGSPRERH-XLEGE
2)MR\
0MRGSPR] -XLEGE^
1SRXL 1IERXIQT' 4VIGMTMXEXMSRGQ 1IERXIQT' 4VIGMTMXEXMSRGQ
1E]      
.YRI      
.YP]      
%YKYWX      
7ITXIQFIV      
3GXSFIV 2% 2%   
\ 1IER HEMP] LMKL XIQTIVEXYVI JSPPS[IH F] WXERHEVH HIZMEXMSRW ERH XSXEP VEMRJEPP F]QSRXL JVSQ
TPERXMRKHEXIMR1E]XSLEVZIWXHEXIMR7ITXIQFIVSV3GXSFIV2%MRHMGEXIWRSXETTPMGEFPI
] 4PERXMRKHEXIEX0MRGSPR[EW1E]ERHLEVZIWXHEXIW JSV WIIHERHPIEJXMWWYI[IVIERH
7ITXIQFIVVIWTIGXMZIP]
^ 4PERXMRKHEXI EX -XLEGE[EW 1E] ERHLEVZIWXHEXI JSV WIIHERH PIEJ XMWWYI[EW3GXSFIV

4PERX(MWIEWI1EVGL 
QIEWYVIQIRXW  ERH  8LI EWWE] EW
HIWGVMFIH [EW GSRHYGXIH E XSXEP SJ XLVII
XMQIW
7XEXMWXMGEP EREP]WIW %WWIWWQIRXW SJ
GSPSRM^EXMSR F] JYRKM MR JMIPHKVS[R WIIH
ERH PIEJ XMWWYI ERH QIER PIWMSR PIRKXLW
JSPPS[MRK MRSGYPEXMSR [MXL TEXLSKIRW MR
KVIIRLSYWI EWWE]W [IVI EREP]^IH YWMRK
4VSG1-<)( 7%7 'EV] 2' 8LI JMIPH
I\TIVMQIRXEP HIWMKR [EW E WTPMX TPSX [MXL
[LSPI TPSXW EVVERKIH MR E VERHSQM^IH
GSQTPIXI FPSGO [MXL JSYV VITPMGEXMSRW
;LSPITPSXW[IVI PMRIWERHWYFTPSXW[IVI
FQV KIRIW 0MRI FQV KIRI ERH PSGEXMSR
HYIXS MVVMKEXMSR XVIEXQIRXW[IVIGSRWMH
IVIH JM\IH ERH VITPMGEXMSR[EW GSRWMHIVIH
VERHSQ MR XLI QSHIP 8LI KVIIRLSYWI
I\TIVMQIRXEP HIWMKR [EW E VERHSQM^IH
GSQTPIXI FPSGO [MXL XLVII VITPMGEXMSRW
EWWE]W0MRI ERHFQV KIRI[IVI GSRWMH
IVIH JM\IH ERH EWWE] [EW GSRWMHIVIH VER
HSQ MR XLI QSHIP %TTVSTVMEXI IVVSV HI
KVIIW SJ JVIIHSQ[IVI GEPGYPEXIH MR FSXL
JMIPHERHKVIIRLSYWII\TIVMQIRXWF]WTIGM
J]MRK XLI /)2;%6(63+)6 STXMSR MR
XLI QSHIP (MJJIVIRGIW [IVI GSRWMHIVIH
WMKRMJMGERX [LIR 4   0IEWX WUYEVIW
QIERWERHWXERHEVHIVVSVWEVIVITSVXIH
4VIPMQMREV] EREP]WIW SJ HEXE JVSQ XLI
JMIPH I\TIVMQIRX MRHMGEXIH XLEX PSGEXMSR
IJJIGXW ERH MRXIVEGXMSRW [IVI WMKRMJMGERX
XLIVIJSVIHEXEEPWS[IVIEREP]^IHF]PSGE
XMSRYWMRKERETTVSTVMEXIP]EHNYWXIHQSHIP
XS EMH MR HEXE MRXIVTVIXEXMSR *SV KVIIR
LSYWI FMSEWWE]W WMKRMJMGERX XLVII[E]
MRXIVEGXMSRW EQSRK MRSGYPERX * QSRMPM
JSVQI ZIVWYW WXIVMPI FVSXL KIRI ERH KI
RIXMG FEGOKVSYRH [IVI HIXIGXIH 8LIVI
JSVIHEXEEPWS[IVIEREP]^IHF]MRSGYPYQ
XVIEXQIRXXSEMHMRHEXEMRXIVTVIXEXMSR
6)79087
-WSPEXMSR SJ JYRKM JVSQ WIIH ERH PIEJ
XMWWYIW ;MPHX]TI FQV ERH FQV
RIEVMWSKIRMGPMRIW[IVIKVS[RMRXLIJMIPH
EX0MRGSPR ERH-XLEGE2)'SPPIGXIH WIIH
[IVI WGVIIRIH SR ('4% ERH 4'2& ERH
PIEJXMWWYIW[IVIWGVIIRIHSR('4%
*YRKMMWSPEXIHJVSQWIIHSJFQVPMRIWF]
WIPIGXMSRSR('4%QIHMYQ8LIWIIHJVSQ
FQV ERH[MPHX]TIPMRIWJMVWX[IVIWGVIIRIH
F]TPEXMRKWIIHWIIHTPSXJVSQIEGL
PMRI KVS[R EX IEGL PSGEXMSR SRXS ('4%
QIHMYQ 1IER RYQFIVW SJ XSXEP JYRKEP
GSPSRMIW %PXIVREVME WTT * QSRMPMJSVQI
ERHSXLIV*YWEVMYQ WTT MWSPEXIH TIVWIIH
GSPPIGXIH JVSQ FQV FQV ERH [MPH
X]TI TPERXW [IVI GSQTEVIH 7XEXMWXMGEP
EREP]WMW MRHMGEXIH RS WMKRMJMGERX HMJJIV
IRGIW HYI XS FQV KIRIW JSV XLIWI QIEW
YVIQIRXW [LIR HEXE [IVI TSSPIH EGVSWW
PSGEXMSRW ,S[IZIV PSGEXMSR MRXIVEGXMSRW
[MXL FQV KIRSX]TI [IVI WMKRMJMGERX JSV
QIER RYQFIVW SJ%PXIVREVME GSPSRMIW MWS
PEXIH 4 !  9TSR EREP]WMW SJ HEXE
JVSQ IEGL PSGEXMSR JSV XLMW QIEWYVIQIRX
XLIVI[IVIWMKRMJMGERXP]LMKLIVRYQFIVWSJ
%PXIVREVME GSPSRMIW HIXIGXIH JVSQ WIIH SJ
[MPHX]TI PMRIW XLER JVSQ FQV PMRIW JVSQ
TPERXW KVS[R EX XLI MVVMKEXIH PSGEXMSR
-XLEGE 4    8EFPI  8LIVI [EW
RS MRHMGEXMSR XLEX XLMW VIWYPX [EW HYI XS
KIRIXMG FEGOKVSYRH MRXIVEGXMRK [MXL FQV
KIRSX]TIW 4 !2SSXLIVQIEWYVI
QIRXW RYQFIVW SJ XSXEP GSPSRMIW *
QSRMPMJSVQI MWSPEXIW SV SXLIV *YWEVMYQ
WTT EX IMXLIV PSGEXMSR [IVI WMKRMJMGERXP]
HMJJIVIRX [LIR GSQTEVMRK [MPHX]TI [MXL
FQV KIRSX]TIW 8EFPI  MR XLMW TVIPMQM
REV]WGVIIRMRKYWMRKJMZIWIIHTIVTPSX
*YRKEP MWSPEXMSRW [IVI VITIEXIH [MXL
KVIEXIVRYQFIVWSJWIIHETTVS\MQEXIP]
TIV TPSX JVSQ XLI PMRIW ;LIEXPERH
&8\&8\ERH&8\TPEXIHSRXS
('4%MRSVHIVXSQSVITVIGMWIP]EWWIWWXLI
IJJIGXW SJ FQV SV FQV MR RIEV
MWSKIRMG PMRIW 8EFPI ;LIR EREP]^MRK
HEXE TSSPIH EGVSWW PSGEXMSRW WMKRMJMGERX
HMJJIVIRGIW EQSRK KIRSX]TIW [MPHX]TI
FQVSVFQV[IVIHIXIGXIHJSVQIER
RYQFIVWSJGSPSRMIWMWSPEXIHTIVWIIH4 !
 ,S[IZIV XLIVI [IVI FQV KIRI
MRXIVEGXMSRW[MXL PSGEXMSR 4 ! ERH
KIRIXMG FEGOKVSYRH 4 !  1IER
RYQFIVW SJ JYRKEP MWSPEXIW ERH%PXIVREVME
WTT * QSRMPMJSVQI SV SXLIV *YWEVMYQ
WTT MWSPEXIH TIV WIIH JSV IEGL KIRSX]TI
F] TEVIRXEP FEGOKVSYRH JSV TPERXW KVS[R
EX0MRGSPRERH-XLEGEEVIWLS[RMR8EFPI
*SV XLIJSYVKIRIXMGFEGOKVSYRHWXIWXIHEX
FSXL PSGEXMSRW QIER RYQFIVW SJ XSXEP
JYRKEP GSPSRMIW %PXIVREVME GSPSRMIW *
QSRMPMJSVQI SV SXLIV *YWEVMYQ WTT TIV
WIIH SFXEMRIH JVSQ WIIH SJ FQV PMRIW
[IVIRSXKVIEXIVXLERXLSWIJVSQ[MPHX]TI
PMRIW I\GITX[LIR GSRWMHIVMRK XSXEP RYQ
FIVW SJ GSPSRMIW TIV WIIH SJ FQV
&8\KVS[REX-XLEGE4 !8EFPI
 -R XLI;LIEXPERH FEGOKVSYRH WMKRMJM
GERX HMJJIVIRGIW FIX[IIR XLI FQV KIRS
X]TIW [IVI QSVI ETTEVIRX IWTIGMEPP] JSV
WIIHGSPPIGXIHJVSQTPERXWKVS[REX-XLEGE
8EFPI  ;LIEXPERH FQV TPERX PMRIW
KVS[R EX 0MRGSPR LEH KVIEXIV QIER RYQ
FIVW SJ GSPSRMIW MWSPEXIH TIV WIIH GSQ
TEVIH[MXL WIIH JVSQ[MPHX]TI TPERXW JSV
QIEWYVIQIRXWSJXSXEPJYRKEPGSPSRMIW4 !
ERHSJ*YWEVMYQWTTSXLIV XLER*
QSRMPMJSVQI4 !8EFPI*SVFQV
 ;LIEXPERHTPERXWKVS[REX -XLEGEQIER
RYQFIVW SJ XSXEP JYRKEP GSPSRMIW 4 !
 ERH*QSRMPMJSVQI MWSPEXMSRW 4 !
 TIV WIIH[IVI WMKRMJMGERXP] KVIEXIV
XLERXLSWI MWSPEXIH JVSQWIIHSJ[MPHX]TI
TPERXW 8EFPI  %PP ;LIEXPERH TPERXW
VIKEVHPIWW SJ FQV KIRSX]TI LEH WMKRMJM
GERXP] KVIEXIV RYQFIVW SJ * QSRMPMJSVQI
MWSPEXIW XLER GYPXMZEVW &8\ &8\
ERH&8\SRWIIHSFXEMRIHJVSQTPERXW
KVS[R EX -XLEGE 4 !   ERH
 VIWTIGXMZIP] 8LMW WYKKIWXW XLEX
;LIEXPERH MW MRLIVIRXP] QSVI WYWGITXMFPI
XSGSPSRM^EXMSRF]*QSRMPMJSVQI XLER XLI
SXLIV XLVII GYPXMZEVW YRHIV KVS[XL GSRHM
XMSRWTVIWIRXEX-XLEGEMR
*YRKMMWSPEXIHJVSQWIIHSJFQVPMRIWF]
WIPIGXMSR SR 4'2& QIHMYQ %PXIVREVME
WTT [IVI TVIZEPIRX [LIR WGVIIRMRK KVEMR
JVSQ TPERXW SJ FQV ERH [MPHX]TI PMRIW
KVS[R EX 0MRGSPR ERH -XLEGE 8EFPI 
8LIVIJSVIWIIHJVSQEWYFWIXSJTPSXWEPWS
[IVI TPEXIH ERH JYRKEP GSPSRMIW WIPIGXIH
SR ERSXLIV WIQMWIPIGXMZI QIHMYQ JSV
*YWEVMYQWTT 4'2&
7IIH JVSQ PMRIW[MXL XLI KIRIXMG FEGO
KVSYRHW SJ ;LIEXPERH ERH 68\ SF
XEMRIH JVSQ TPERXW KVS[R EX 0MRGSPR ERH
KIRIXMGFEGOKVSYRHSJ68\JVSQTPERXW
KVS[R EX -XLEGE [IVI TPEXIH SRXS 4'2&
7IIH GSPPIGXIH JVSQ XLI WEQI TPSXW EPWS
[IVITPEXIHSR('4%8EFPIWERH*SV
EPP QIEWYVIQIRXW [LIR GSRWMHIVMRK FSXL
PSGEXMSRW XSKIXLIV IJJIGXW SJ QIHME [IVI
WMKRMJMGERX4!JSVQIERRYQFIVWSJ
* QSRMPMJSVQI TIV WIIH 4    JSV
SXLIV QIEWYVIQIRXW ;LIR WIIH [IVI
8EFPI-RMXMEPWGVIIRSJWIIHGSPPIGXIHJVSQJMIPHKVS[RTPERXWERHTPEXIHSRXSHMGLPSVERGLPSVEQTLIRMGSPQIHMYQQIERRYQFIVWSJGSPSRMIW%PXIVREVME
WTT*YWEVMYQQSRMPMJSVQIERHSXLIV*YWEVMYQWTTTIVWIIH\
0SGEXMSRKIRSX]TI] 2SSJWIIH 2SSJGSPSRMIW 2SSJ%PXIVREVMEWTT 2SSJ*QSRMPMJSVQI 2SSJSXLIV*YWEVMYQWTT
0MRGSPR2)     
;MPHX]TI         
FQV       ^  
FQV         
-XLEGE2)     
;MPHX]TI     E    
FQV     G    
FQV     F    
\ 0IEWXWUYEVIQIERWERH WXERHEVHIVVSVW EVI VITSVXIH1IERRYQFIVWSJ%PXIVREVMEWTTMWSPEXIHTIV WIIH JVSQHMJJIVIRXFQVKIRSX]TIWEVIWMKRMJMGERXP]
HMJJIVIRXJSVWIIHGSPPIGXIHJVSQTPERXWKVS[REX-XLEGE1IERWMRHMGEXIH[MXLHMJJIVIRXPIXXIVWEVIWMKRMJMGERXP]HMJJIVIRX4 7IXWSJRYQFIVWPEGOMRK
PIXXIVWEVIRSXWMKRMJMGERXP]HMJJIVIRXJVSQSRIERSXLIV
] &VS[RQMHVMFFQVKIRSX]TI
^ 2S *QSRMPMJSVQIMWSPEXIW[IVISFXEMRIHJVSQWGVIIRIHFQV WIIHKVS[REX0MRGSPR
 4PERX(MWIEWI:SP2S
TPEXIH SRXS 4'2& WMKRMJMGERX HMJJIVIRGIW
MR FQV KIRSX]TIW[IVIRSXIHJSV RYQFIVW
SJ XSXEP JYRKEP GSPSRMIW RYQFIVW SJ *
QSRMPMJSVQI MWSPEXIHERHRYQFIVWSJSXLIV
*YWEVMYQ WTTMWSPEXIHJVSQWIIHKVS[REX
FSXL PSGEXMSRW 4 !   ERH
 VIWTIGXMZIP] ;LIR EREP]^IH F]
PSGEXMSR 8EFPI  QIER RYQFIVW SJ MWS
PEXIW JVSQFQV WIIH[IVI WMKRMJMGERXP]
PIWW XLER XLSWI SFXEMRIH JVSQ [MPHX]TI
WIIH JSV RYQFIVW SJ GSPSRMIW MWSPEXIH ERH
JSV *YWEVMYQ WTT SXLIV XLER * QSRMPM
JSVQI EX FSXL 0MRGSPR 4 !  ERH
 VIWTIGXMZIP] ERH -XLEGE 4 !
 ERH  VIWTIGXMZIP] 8EFPI 
%PWSEX-XLEGEQIERRYQFIVWSJ*QSRMPM
JSVQI MWSPEXMSRW[IVIWMKRMJMGERXP]PIWWJSV
WIIHJVSQFQV TPERXWXLERJSVMWSPEXMSRW
JVSQ[MPHX]TITPERXW4 !8EFPI
7IIH SFXEMRIH JVSQ FQV PMRIW LEH WMK
RMJMGERXP] JI[IV MWSPEXMSRW XLER [MPHX]TI
WIIH JSV XLIQIEWYVIQIRXW SJ XSXEP JYRKEP
GSPSRMIW ERH QIER RYQFIVW SJ *YWEVMYQ
WTTSXLIVXLER*QSRMPMJSVQIMWSPEXIHTIV
WIIH JVSQ TPERXW KVS[R EX -XLEGE 4 !
 ERH  VIWTIGXMZIP] 8EFPI 
;LIR WIIH JVSQ XLI WEQI WYFWIX SJ PMRIW
[EWTPEXIHSRXS('4%XLIVI[IVIRSWMK
RMJMGERX HMJJIVIRGIW MR QIER RYQFIVW SJ
XSXEP JYRKEP GSPSRMIW %PXIVREVME GSPSRMIW
* QSRMPMJSVQI ERH SXLIV *YWEVMYQ WTT
8EFPIWERH8LMWWYKKIWXWXLEX('4%
QIHMYQ [EW PIWW WIRWMXMZI JSV HIXIGXMRK
HMJJIVIRGIWFIX[IIRJYRKEPGSPSRM^EXMSRSJ
XLIWIPMRIWKVS[RYRHIVXLIIRZMVSRQIRXEP
GSRHMXMSRWMRXLMWWXYH]
*YRKM MWSPEXIH JVSQ PIEJ XMWWYI SJ FQV
PMRIW F] WIPIGXMSR SR ('4% QIHMYQ &I
GEYWI XLI FQV XVEMX PMOIP] [SYPH MQTEGX
RSRVITVSHYGXMZI TEVXW SJ XLI TPERX 
PEVKI RYQFIVWSJ PIEJ XMWWYI WEQTPIW[IVI
WGVIIRIH SR ('4% QIHMYQ 8EFPI 
;LIR PIEJ HMWOW ETTVS\MQEXIP]  GQ
[IVI TPEXIH SRXS ('4% QIHMYQ XLIVI
[IVI RS WMKRMJMGERX HMJJIVIRGIW FIX[IIR
QIERW SJ JYRKEP MWSPEXMSR JVSQ FQV PMRIW
ERH [MPHX]TI GYPXMZEVW JSV EPP QIEWYVI
QIRXW[LIRHEXE[IVITSSPIHEGVSWW PSGE
XMSRW ;LIR EREP]^IH F] PSGEXMSR QIER
RYQFIVW SJ * QSRMPMJSVQI MWSPEXIH JVSQ
FQV PIEJ HMWOW SFXEMRIH JVSQ TPERXW
8EFPI7GVIIRSJJMIPHKVS[RWIIH JVSQRIEVMWSKIRMGPMRIWTPEXIHSRXSHMGLPSVERGLPSVEQTLIRMGSPQIHMYQQIERRYQFIVWSJGSPSRMIW%PXIVREVMEWTT
*YWEVMYQQSRMPMJSVQIERHSXLIV*YWEVMYQWTTTIVWIIH\
0SGEXMSRTEVIRX +IRSX]TI] 2SSJGSPSRMIW 2SSJ%PXIVREVMEWTT 2SSJ*QSRMPMJSVQI 2SSJSXLIV*YWEVMYQWTT
0MRGSPR2)     
;LIEXPERH ;MPHX]TI  F      F^
;LIEXPERH FQV  E      E
;LIEXPERH FQV  F      F
&8\ ;MPHX]TI        EF
&8\ FQV        E
&8\ FQV        F
&8\ ;MPHX]TI        
&8\ FQV        
&8\ FQV        
&8\ ;MPHX]TI        
&8\ FQV        
&8\ FQV        
-XLEGE2)     
;LIEXPERH ;MPHX]TI  F    F  
;LIEXPERH FQV  E    E  
;LIEXPERH FQV  EF    G  
&8\ ;MPHX]TI        
&8\ FQV        
&8\ FQV        
&8\ ;MPHX]TI        
&8\ FQV        
&8\ FQV        
&8\ ;MPHX]TI  F      
&8\ FQV  F      
&8\ FQV  E      
\ 'SQTEVMWSRWEVIQEHIFIX[IIRFVS[RQMHVMFFQVKIRSX]TIW[MXLMRKIRIXMGFEGOKVSYRHWTEVIRXERHJSVIEGLPSGEXMSR0IEWXWUYEVI QIERWERHWXERHEVH
IVVSVWEVIVITSVXIH-RWSQIGEWIWXLIVI[IVIWMKRMJMGERXHMJJIVIRGIWFIX[IIRXLIXLVIIFQVKIRSX]TIW[MXLMRETEVIRXEPFEGOKVSYRHEXEPSGEXMSR8LIWIEVI
HIRSXIH[MXLPIXXIVW1IERWLEZMRKHMJJIVIRXPIXXIVWEVIWMKRMJMGERXP]HMJJIVIRX4 7IXWSJRYQFIVWPEGOMRKPIXXIVWEVIRSXWMKRMJMGERXP]HMJJIVIRXJVSQ
SRIERSXLIV[MXLMRETEVIRXEPFEGOKVSYRH
] %TTVS\MQEXIP]WIIHTIVKIRSX]TITIVTPSX[IVITPEXIH8SXEPRYQFIVWSJWIIHJSVIEGLKIRSX]TIEVIMRHMGEXIHMRTEVIRXLIWIW
^ -RHMGEXIWRSMWSPEXIWSFXEMRIHJVSQWIIHWGVIIRIHSJMRHMGEXIHKIRSX]TI
8EFPI7IIHGSPPIGXIHJVSQ;LIEXPERH0MRGSPRERH68\0MRGSPRERH-XLEGERIEVMWSKIRMGFVS[RQMHVMFFQVPMRIWTPEXIHSRXSTIRXEGLPSVSRMXVS
FIR^IRIQIHMYQQIERRYQFIVWSJGSPSRMIW%PXIVREVMEWTT*YWEVMYQQSRMPMJSVQIERHSXLIV*YWEVMYQWTTTIVWIIH[
0SGEXMSRKIRSX]TI 2SSJWIIHXIWXIH 2SSJGSPSRMIW 2SSJ%PXIVREVMEWTT 2SSJ*QSRMPMJSVQI 2SSJSXLIV*YWEVMYQWTT
0MRGSPR2)     
;MPHX]TI   E \    E
FQV   E     E
FQV   F   ]  F
-XLEGE2)     
;MPHX]TI   E \  E  E
FQV   F   EF  F
FQV   G   F^  F
[0IEWXWUYEVIQIERWERHWXERHEVHIVVSVWEVIVITSVXIH-RWSQIGEWIWXLIVI[IVIWMKRMJMGERXHMJJIVIRGIWFIX[IIRXLIXLVIIFQV KIRSX]TIWEXEPSGEXMSR8LIWI
EVIHIRSXIH[MXLPIXXIVW1IERWLEZMRKHMJJIVIRXPIXXIVWEVIWMKRMJMGERXP]HMJJIVIRX4 7IXWSJRYQFIVWPEGOMRKPIXXIVWEVIRSXWMKRMJMGERXP]HMJJIVIRX
JVSQSRIERSXLIVMRHMGEXIWRSMWSPEXIWSFXEMRIHJVSQXLIMRHMGEXIHWIIH
\ 9REFPIXSEREP]^IHYIXSMRJMRMXIPMOIPMLSSH
] 2S *QSRMPMJSVQIGSPSRMIW[IVIMWSPEXIHJVSQ;LIEXPERHSV68\FQVWIIHKVS[REX0MRGSPRMRER]I\TIVMQIRX
^ ;LIR68\FQVWIIHSFXEMRIHJVSQTPERXWKVS[REX-XLEGE[IVITPEXIHSRXSHMGLPSVERGLPSVEQTLIRMGSPQIHMYQXLIQIERRYQFIVSJ*QSRMPMJSVQI
SFXEMRIHTIVWIIH [EW
4PERX(MWIEWI1EVGL 
KVS[REX0MRGSPR[IVIWMKRMJMGERXP]KVIEXIV
XLERXLSWIMWSPEXIHJVSQ[MPHX]TISVFQV
 TPERXW 4 !  8EFPI  %REP]WMW
MRHMGEXIH XLEX KIRIXMG FEGOKVSYRH HMH RSX
MRXIVEGX[MXLFQVKIRSX]TI JSV XLMWQIEW
YVIQIRX MR TPERXW KVS[R EX 0MRGSPR 4 !
 ;LIR GSRWMHIVMRK JYRKM MWSPEXIH
JVSQPIEJXMWWYIJSVFSXLPSGEXMSRWMRXIVEG
XMSRWFIX[IIRKIRIXMGFEGOKVSYRHERHFQV
KIRSX]TI [IVI RSX WMKRMJMGERX JSV QIER
RYQFIVW SJ JYRKEP GSPSRMIW %PXIVREVME
WTT MWSPEXIH *QSRMPMJSVQI MWSPEXIW ERH
SXLIV *YWEVMYQ WTTMWSPEXIHTIVWIIH 4 !
   ERH  VIWTIG
XMZIP]
*YWEVMYQ WTT MWSPEXIH JVSQ PIEJ ERH
WIIH XMWWYI -R EHHMXMSR XS QIQFIVW SJ *
QSRMPMJSVQI WIRWY PEXS XLI JSPPS[MRK
*YWEVMYQ WTT EW HIXIVQMRIH F] GSPSR]
ETTIEVERGI WTSVI QSVTLSPSK] ERH GS
RMHMSTLSVI WXVYGXYVI [IVI MWSPEXIH JVSQ
WIIH GSPPIGXIH EX FSXL -XLEGE ERH 0MRGSPR
MREPTLEFIXMGEPSVHIV*IUYMWIXM 'SVHE
7EGG WIRWY+SVHSR * KVEQMRIEVYQ
7GL[EFI * S\]WTSVYQ 7GLPIGLXIRH
)QIRH; ' 7R]HIV 
 , 2 ,ERW *
TVSPMJIVEXYQ 8 1EXWYWLMQE 2MVIRFIVK
 *WSPERM1EVX%TTIP
;SPPIR[IF
)QIRH; ' 7R]HIV 
 , 2 ,ERW *
XLETWMRYQ /PMXXMGL 0IWPMI 2IPWSR IX
1EVEWEWWTRSZERHSXLIVYRMHIRXM
JMIH*YWEVMYQ WTT *YWEVMYQ WTTMWSPEXIH
JVSQ PIEJ XMWWYI SFXEMRIH JVSQ TPERXW
KVS[R EX -XLEGE [IVI MR EPTLEFIXMGEP SV
HIV * IUYMWIXM * KVEQMRIEVYQ *YWE
VMYQ PEXIVMXMYQ 2IIW*V * TVSPMJIVEXYQ
* WSPERM * WYFKPYXMRERW ;SPPIR[IF 

6IMROMRK4 )2IPWSR8%8SYWWSR

1EVEWEW GSQ RSZ ERH * XLETWMRYQ
*YWEVMYQ WTT MWSPEXIH JVSQPIEJ XMWWYI SJ
TPERXW KVS[R EX 0MRGSPR [IVI MR EPTLE
FIXMGEP SVHIV * EGYQMREXYQ )PPMW 

)ZIVL WIRWY +SVHSR  * GLPEQ]
HSWTSVYQ ;SPPIR[IF 
 6IMROMRK *
IUYMWIXM*KVEQMRYQ'SVHE*PEXIVMXMYQ
* TVSPMJIVEXYQ* WSPERM* WYFKPYXMRERW
ERH *XLETWMRYQ
-RSGYPEXMSR EWWE]W SJ FQV ERH [MPH
X]TI PMRIW [MXL E TEXLSKIRMG* QSRMPM
JSVQI MWSPEXI GSRHYGXIH MR XLI KVIIR
LSYWI4IHYRGPIW SJ HIZIPSTMRK LIEHW SR
TPERXWJVSQIEGLKIRSX]TI MRIEGLKIRIXMG
FEGOKVSYRH [IVI [SYRH MRSGYPEXIH [MXL
XSSXLTMGOWMRGYFEXIHMREFVSXLGYPXYVISJE
WSVKLYQ MWSPEXI SJ*QSRMPMJSVQISV[MXL
XSSXLTMGOW MRGYFEXIH MR WXIVMPI FVSXL WII
1EXIVMEPW ERH1IXLSHW 8LVII EWWE]W
[IVIGSRHYGXIHERHXLI VIWYPXW[IVIGSQ
FMRIHYWMRKEWWE]WEWFPSGOW JSVEREP]WIW
-RSGYPYQ XVIEXQIRXW * QSRMPMJSVQI ZIV
WYW WXIVMPI FVSXL ERH MRXIVEGXMSRW [IVI
WMKRMJMGERX JSV FSXL PIWMSR QIEWYVIQIRXW
1IERPIWMSRPIRKXLWVIWYPXMRKSR*QSRMPM
JSVQIMRSGYPEXIHFQV ERH FQV TPERXW
[IVIWMKRMJMGERXP]PIWWXLERXLSWIVIWYPXMRK
[LIR [MPHX]TI TPERXW [IVI MRSGYPEXIH
*MK % [LIR IMXLIV QIEWYVIQIRX [EW
EREP]^IH FQV QIEWYVIQIRX  4 !
QIEWYVIQIRX4  FQV
8EFPI(MWOW ETTVS\MQEXIP]GQ VIQSZIH JVSQ PIEZIWGSPPIGXIH JVSQ JMIPHKVS[RTPERXW ERHTPEXIHSRXSHMGLPSVERGLPSVEQTLIRMGSPQIHMYQQIER
RYQFIVWSJGSPSRMIW%PXIVREVMEWTT*YWEVMYQQSRMPMJSVQIERHSXLIV*YWEVMYQWTTTIVHMWO^
0SGEXMSRKIRSX]TI
2SSJ
PIEJHMWOW 2SSJGSPSRMIW 2SSJ%PXIVREVMEWTT 2SSJ*QSRMPMJSVQI 2SSJSXLIV*YWEVMYQWTT
0MRGSPR2)     
;MPHX]TI       F  
FQV       E  
FQV       F  
-XLEGE2)     
;MPHX]TI         
FQV         
FQV         
^ 0IEWXWUYEVIQIERWERHWXERHEVHIVVSVWEVIVITSVXIH1IERRYQFIVWSJ*QSRMPMJSVQITIVPIEJ HMWOMWSPEXIHJVSQPIEZIWGSPPIGXIHJVSQTPERXWSJHMJJIVIRX
FVS[RQMHVMFFQVKIRSX]TIWKVS[REX0MRGSPREVIWMKRMJMGERXP]HMJJIVIRX1IERWMRHMGEXIH[MXLHMJJIVIRXPIXXIVWEVIWMKRMJMGERXP]HMJJIVIRX4 7IXW
SJRYQFIVWPEGOMRKPIXXIVWEVIRSXWMKRMJMGERXP]HMJJIVIRXJVSQSRIERSXLIV
*MK1IERQIEWYVIQIRXPIRKXLWQQVIWYPXMRKJVSQ[SYRHMRSGYPEXMSRSJTIHYRGPIWSJHIZIPSTMRK
LIEHW SJ FVS[RQMHVMF FQV PMRIW ERH [MPHX]TI GSYRXIVTEVXW%R EWXIVMWO  MRHMGEXIW XLEX QIER
QIEWYVIQIRXPIRKXLMWWMKRMJMGERXP]PIWWXLERXLEXTVSHYGIHSR[MPHX]TIEX4 MRHMGEXIWXLEX
QIERQIEWYVIQIRXPIRKXLMWLMKLP]WMKRMJMGERXP]PIWWXLERXLEXTVSHYGIHSR[MPHX]TIEX4  
% 6IWTSRWISJTPERXWXSMRSGYPEXMSR[MXL*YWEVMYQQSRMPMJSVQIPIJXSVWXIVMPIFVSXLVMKLXF]FQV
KIRSX]TI1IER PIWMSRW PIRKXLWQQ[MXLTSWMXMZIWXERHEVHIVVSVWSJQIEWYVIQIRXWERHSJFQV
KIRSX]TIW  HE]W JSPPS[MRK MRSGYPEXMSR -R EPP  [MPHX]TI  FQV ERH  FQV TPERXW
[IVIMRSGYPEXIH[MXL*QSRMPMJSVQI[LMPI[MPHX]TIFQVERHFQV TPERXW[IVIMRSGY
PEXIH [MXL WXIVMPI FVSXL& 6IWTSRWI QIEWYVIQIRX  SJ TPERXW XS MRSGYPEXMSR[MXL*QSRMPMJSVQI
WLS[MRK PMRIzFQVKIRI MRXIVEGXMSRW2YQFIV SJ TPERXW MRSGYPEXIH JSV IEGLKIRSX]TI MW MRHMGEXIHSR
FEVW0MRIMWMRHMGEXIHSR<E\MW
 4PERX(MWIEWI:SP2S
 QIEWYVIQIRXW  ERH  4   
0MRIzKIRSX]TI IJJIGXW [IVI WMKRMJMGERX
QIEWYVIQIRXW  ERH  4 !  JSV
PIWMSRW VIWYPXMRK JVSQ MRSGYPEXMSR [MXL*
QSRMPMJSVQI 1IER PIWMSR PIRKXLW JSV
QIEWYVIQIRX  SJ [MPHX]TI FQV ERH
FQV PMRIW MR IEGL KIRIXMG FEGOKVSYRH
EVI WLS[R MR *MKYVI & *SV 6IHPER
68\&8\ERH&8\WMKRMJMGERX
HMJJIVIRGIWFIX[IIRXLI[MPHX]TIPMRIERH
SRI SV FSXL SJ XLI FQV PMRIW [EW RSXIH
*MK & 8LIVI [IVI RS HMJJIVIRGIW HI
XIGXIH HYI XS XLI FQV KIRI MR;LIEXPERH
ERH&8\*MK&
'SRWMHIVMRKSRP]HEXEJVSQTPERXWQSGO
MRSGYPEXIH[MXLWXIVMPIFVSXLRSWMKRMJMGERX
HMJJIVIRGIW FIX[IIR XLI PIRKXLW SJ HMWGSP
SVEXMSRW VIWYPXIH [LIR GSQTEVMRK FQV
KIRSX]TIW [MXL [MPHX]TI FQV QIEW
YVIQIRX4 !QIEWYVIQIRX4 !
 FQVQIEWYVIQIRX4 !
QIEWYVIQIRX4 !*MK%0MRIz
KIRSX]TI MRXIVEGXMSRW[IVI RSX WMKRMJMGERX
JSV QIEWYVIQIRXW  SV  4 !  ERH
 VIWTIGXMZIP] [LIR MRSGYPEXIH[MXL
WXIVMPIFVSXL
7MKRMJMGERX QEMR IJJIGXW EXXVMFYXEFPI XS
PMRI MR VIWTSRWI XS MRSGYPEXMSR [MXL *
QSRMPMJSVQI 4    JSV FSXL QIEW
YVIQIRXW ERH WXIVMPI FVSXL QIEWYVIQIRX
 4!QIEWYVIQIRX4  
EPWS [IVI RSXMGIH *SPPS[MRK MRSGYPEXMSR
[MXL * QSRMPMJSVQI EPP KIRSX]TIW SJ
&8\]MIPHIHWMKRMJMGERXP]KVIEXIVQIER
PIWMSR QIEWYVIQIRXW QIEWYVIQIRX 
 QQQIEWYVIQIRX
  XLER EPP SXLIV GYPXMZEVW [LMPI
&8\ ERH &8\ LEH QIER PIWMSR
PIRKXLW WMKRMJMGERXP] PIWW XLER XLI SXLIV
GYPXMZEVW &8\ QIEWYVIQIRX  
 QQQIEWYVIQIRX    
QQ &8\ QIEWYVIQIRX  
 QQ QIEWYVIQIRX    
QQ *MK & &8\ EPWS LEH WMKRMJM
GERXP]KVIEXIVQIERQIEWYVIQIRXWJSPPS[
MRKMRSGYPEXMSR[MXLWXIVMPIFVSXLGSQTEVIH
[MXLEPP SXLIVGYPXMZEVW JSVQIEWYVIQIRX
   QQ ERH EPP GYPXMZEVW FYX
;LIEXPERH JSV QIEWYVIQIRX  
QQ
(-7'977-32
8LITYVTSWISJ XLMWWXYH][EW XS EWGIV
XEMR [LIXLIV XLI FQV PMRIW HIZIPSTIH XS
HIGVIEWI PMKRMR GSRXIRX SJ WSVKLYQ MR WM\
KIRIXMG FEGOKVSYRHW  LEZI EPXIVIH
WYWGITXMFMPMX]XSQIQFIVWSJX[SKIRIVESJ
GSQQSRP] JSYRH JYRKEP TEXLSKIRW SV
GSPSRMWXW -X[EWGSRGPYHIH XLEX XLIWIFQV
PMRIWQE]LEZIXSPIVERGIXS%PXIVREVME WTT
ERH *YWEVMYQ WTT MRGPYHMRK * QSRMPM
JSVQI IUYEP XS SV TSWWMFP] KVIEXIV XLER
XLIMV[MPHX]TIGSYRXIVTEVXW
=MIPH HIXIVQMREXMSRW VITSVXIH JVSQ
JMIPHKVS[R TPERXW LEH WLS[R XLEX ]MIPHW
TIVLIGXEVI[IVIWMKRMJMGERXP] PIWW JSVFQV
PMRIW XLER JSV XLIMV [MPHX]TI GSYRXIVTEVXW
 ERH XIWX[IMKLX OKQz EQIEWYVI
QIRX SJ KVEMR HIRWMX] [EW WMKRMJMGERXP]
PIWW JSV PMRIW GSRXEMRMRK FQV XLER JSV
PMRIWGSRXEMRMRKFQVSV[MPHX]TI PMRIW
 6IHYGIH ]MIPH ERH XIWX [IMKLX QE]
FII\TPEMRIHEX PIEWXMRTEVXF] MRGVIEWIH
GSPSRM^EXMSR F] JYRKM  XLEX GSYPH
MQTEMV TPERX KVS[XL ERH HIZIPSTQIRX SV
TVSHYGX UYEPMX] 8LIVIJSVI XLI FQV ERH
[MPHX]TI PMRIW [IVI XIWXIH JSV GSPSRM^E
XMSR F] X[S JYRKEP KIRIVE TVIZEPIRX MR
WSVKLYQKVEMRKVS[RMR2IFVEWOE
7GVIIRMRK SJ JMIPHKVS[R KVEMR JVSQ WM\
KIRIXMG FEGOKVSYRHW SR ('4% WIQM
WIPIGXMZIQIHMYQ MRHMGEXIH XLEX FQV PMRIW
[IVI RSX GSPSRM^IH EX E WMKRMJMGERXP]
KVIEXIV HIKVII [MXL %PXIVREVME ERH *YWE
VMYQ WTT XLER[MPHX]TI PMRIW WYKKIWXMRK
XLEXXLIVIHYGIHPMKRMRPMRIW[IVIRSXQSVI
WYWGITXMFPI XS XLIWI JYRKM 8LYW JYRKEP
GSPSRM^EXMSR F] %PXIVREVME ERH *YWEVMYQ
WTTQE]RSXFIGSRXVMFYXMRK XS XLITVIZM
SYWP] SFWIVZIH ]MIPH VIHYGXMSR ,S[IZIV
[I[IVIWYVTVMWIH XS JMRH XLEX[LIR WIIH
JVSQ JMIPHKVS[R TPERXW [IVI TPEXIH SRXS
4'2&  * QSRMPMJSVQI ERH SXLIV
*YWEVMYQWTT[IVIVIGSZIVIHEXEWMKRMJM
GERXP] PS[IV VEXI MR FQV PMRIW XLER MR XLI
[MPHX]TI PMRIW 8EFPI  8LMW WYKKIWXIH
XLEXXLIFQVPMRIWQE]FIQSVIVIWMWXERXXS
XLIWI TSXIRXMEPP] TEXLSKIRMG ERH Q]
GSXS\MKIRMG JYRKM XLER XLIMV RIEVMWSKIRMG
[MPHX]TIGSYRXIVTEVXW*YVXLIVWYTTSVXJSV
XLMW GSRXIRXMSR[EW TVSZMHIH[LIR MRSGY
PEXMSRWSJXLIWEQIPMRIW[MXLER*QSRMPM
JSVQI MWSPEXI TEXLSKIRMG SR WSVKLYQ 
VIWYPXIH MR WMKRMJMGERXP] WQEPPIV QIER PI
WMSR PIRKXLW JSV FQV PMRIW XLER JSV [MPH
X]TIGYPXMZEVW*MK%
;LIR PIEJ XMWWYI GSPPIGXIH JVSQ JMIPH
KVS[RFQVPMRIWERHXLIMV[MPHX]TIGSYR
XIVTEVXW[EWWGVIIRIHSRXLIWIQMWIPIGXMZI
QIHMYQ ('4% XLIVI [IVI WMKRMJMGERXP]
KVIEXIV RYQFIVW SJ * QSRMPMJSVQI MWSPE
XMSRWVIGSZIVIHJVSQFQV PMRIWKVS[REX
0MRGSPR[LIR GSQTEVIH[MXL FQV ERH
[MPHX]TI PMRIW 8EFPI  8LMW WYKKIWXW
XLEXVIHYGXMSRSJPMKRMRMRPIEZIWHYIXSXLI
TVIWIRGI SJ XLIFQV KIRI QE] VIWYPX MR
MRGVIEWIHWYWGITXMFMPMX]XSXLMWTEXLSKIRMR
WSQI IRZMVSRQIRXW ,S[IZIV EREP]WMW SJ
JYRKEP GSPSRM^EXMSR SJ PIEJ XMWWYIW JVSQ
FQV PMRIW WYKKIWXW XLEXFQV PMRIW[IVI
RSX QSVI WYWGITXMFPI XS GSPSRM^EXMSR F]
%PXIVREVME ERH *YWEVMYQ WTTMRGPYHMRK*
QSRMPMJSVQIXLER[IVI[MPHX]TIPMRIW
% TVIZMSYW WXYH] LEW WLS[R XLEX XLIVI
[IVIWMKRMJMGERXHMJJIVIRGIWMRXLITVIWIRGI
SJ HMJJIVIRX JYRKM MRGPYHMRK %PXIVREVME
WTT ERH*QSRMPMJSVQI [LIR GSQTEVMRK
ZMWMFP] HEQEKIH WSVKLYQ KVEMR [MXL
LIEPXL]ETTIEVMRKKVEMR-REWXYH]SJ
[LIEX FEVPI] ERH SEX KVEMR wEGGITXEFPIx
KVEMRW [IVI GSPSRM^IH TVMQEVMP] [MXL ER
%PXIVREVME WTT [LIVIEW *YWEVMYQ WTT
[IVI MWSPEXIH XS E KVIEXIV I\XIRX JVSQ
KVEMRWGPEWWMJMIHEWVIHYGIHMRUYEPMX]
%R MRZIVWI VIPEXMSRWLMT FIX[IIR *
KVEQMRIEVYQ ERH %PXIVREVME EPXIVREXE
*V /IMWWP EPWS [EW SFWIVZIH MR JYRKEP
MWSPEXMSRW JVSQ [LIEX WIIHPMRKW TIVLETW
HYI MR TEVX XS XS\MR TVSHYGXMSR F] *
KVEQMRIEVYQ  -R XLI TVIWIRX WXYH]
%PXIVREVME WTT [IVI MWSPEXIH TVMQEVMP]
[LIR ('4% QIHMYQ [EW YWIH XS WGVIIR
WIIHWEQTPIW JVSQJMIPHKVS[RTPERXW8E
FPIW  ERH  ,S[IZIV [LIR WGVIIRMRK
WIIHJVSQXLIPMRIW;LIEXPERHERH68\
SR 4'2& RS MWSPEXIW SJ %PXIVREVME WTT
[IVISFXEMRIHERHWXEXMWXMGEPEREP]WMWMRHM
GEXIH XLEX XLIVI [IVI WMKRMJMGERX HMJJIV
IRGIWMRVIGSZIV]SJQIQFIVWSJXLMWKIRYW
SR XLI X[S QIHME 8EFPIW   ERH 
1IHME EPWS[IVI WMKRMJMGERX [LIR GSRWMH
IVMRKRYQFIVWSJ*QSRMPMJSVQIMWSPEXMSRW
TIVWIIHSR4'2&SV('4%4 !
ERH[MXLWSQIKIRSX]TIW MX[EWTSWWMFPI
XS VIGSZIV QSVI * QSRMPMJSVQI SV SXLIV
*YWEVMYQ WTT SR4'2&QIHMYQ XLER SR
('4% 8EFPIW   ERH  HEXE RSX
WLS[R
7GVIIRW SJ WIIH ERH PIEJQEXIVMEP JVSQ
JMIPHKVS[R TPERXW SJ FQV PMRIW MRHMGEXIH
XLEX XLIWI PMRIW QE] FI QSVI VIWMWXERX XS
GSPSRM^EXMSR F] %PXIVREVME ERH *YWEVMYQ
WTTMRGPYHMRK*QSRMPMJSVQIYRHIVWSQI
IRZMVSRQIRXEP GSRHMXMSRW 8LIWI SFWIVZE
XMSRW[IVI JYVXLIVWYTTSVXIHF]GSRXVSPPIH
KVIIRLSYWI WXYHMIW MR [LMGL * QSRMPM
JSVQIMRSGYPEXIH FQV ERH FQVTPERXW
LEH WMKRMJMGERXP] WQEPPIV QIER PIWMSR
PIRKXLW*MK%XLER[MPHX]TIPMRIW8LMW
VIPEXMSRWLMT GSRXMRYIH [LIR GSRWMHIVMRK
JSYV PMRIW MRSGYPEXMSR SJ FQV TPERXW SJ
GZW 6IHPERH 68\ &8\ SV
&8\ SV SJ FQV TPERXW SJ 6IHPER
&8\ SV &8\ VIWYPXIH MR WMKRMJM
GERXP] WQEPPIV QIER PIWMSR PIRKXLW [LIR
PMRIW [IVI GSQTEVIH [MXL XLIMV [MPHX]TI
GSYRXIVTEVXW *MK & 7SQI KIRIXMG
FEGOKVSYRHW ETTIEVIH XS TIVJSVQ FIXXIV
XLERSXLIVWEGVSWWFQV KIRSX]TIW8EFPI
*MK &8LMWWYKKIWXW XLEX HMJJIVIRGIW MR
FEWEP WIGSRHEV] QIXEFSPMG EGXMZMX] MR XLI
PMKRMRTEXL[E]SVMRTEXL[E]WXLEXMRXIVEGX
[MXL XLI PMKRMR TEXL[E] [MXLMR E KIRIXMG
FEGOKVSYRHQE]EJJIGXLS[XLIFQV QYXE
XMSRW QSHMJ] XLI FEPERGI SJ QIXEFSPMXIW
[LIR XLIWI KIRIW EVI MRGSVTSVEXIH MRXS
HMJJIVIRX[MPHX]TIFEGOKVSYRHW  -RE
TVIZMSYW VITSVX SR KVEMR WSVKLYQ FQV
PMRIW MX[EWWLS[RXLEX PMRIzKIRI MRXIVEG
XMSRW[IVIETTEVIRXJSVEPPEKVSRSQMGXVEMXW
QIEWYVIH MRGPYHMRK LIMKLX KVEMR ]MIPH
XIWX [IMKLX ERH HV] QEXXIV ]MIPHW 
*MIPH WGVIIRW SJ EGGIWWMSRW LEZI EPPS[IH
EWWIWWQIRX SJ XVEMXW XLEX QE] FI MRZSPZIH
MR VIWMWXERGI XS KVEMRQSPH  WSQI
SJ [LMGL EVI EWWSGMEXIH [MXL WIGSRHEV]
QIXEFSPMXIW  1YPXMTPI KIRIW
MRZSPZIH MRGSRJIVVMRK XLIWI XVEMXWEW[IPP
EW TSWWMFPI YRGLEVEGXIVM^IH QSHMJ]MRK
KIRIWQE]GEYWI HMJJIVIRXMEP VIWTSRWIW MR
HMZIVWIKIRIXMGFEGOKVSYRHW
8LMW WXYH] HIQSRWXVEXIH XLEX FQV PMRIW
FVIH JSV XLI TYVTSWI SJ VIHYGMRK PMKRMR
GSRXIRX ERH MRGVIEWIH HMKIWXMFMPMX] [IVI
RSX QSVI WYWGITXMFPI XS QIQFIVW SJ X[S
JYRKEP KIRIVE XLEX QE] FI TEXLSKIRMG
VIHYGIKVEMRUYEPMX]SVTVSHYGIQ]GSXS\
MRW-XQMKLXWIIQYRGPIEVEWXS
LS[E XVEMX WYGL EWFQV XLEX EPXIVW PMKRMR
GSRXIRX MR WXEPOW WXIQW ERH PIEZIW
4PERX(MWIEWI1EVGL 
 [SYPH EJJIGX GSQTSWMXMSR SJ
KVEMR ,S[IZIV MX LEW FIIR WLS[R XLEX
PMKRMRW ERH PMKRMR TVIGYVWSVW EVI GSQTS
RIRXW SJGIVIEPKVEMRW %HHMXMSR
EPP] PMKRMR TVIGYVWSVWQE]FI MRZSPZIH MR
KIVQMREXMSR ERHQE] TVSXIGX XLI KVEMR SV
KIVQMREXMRKWIIHPMRKJVSQTEXLSKIREXXEGO
 -X QE] FI TSWWMFPI JSV KVEMR XS
FI GSPSRM^IH F] JYRKM JVSQ RSRVITVSHYG
XMZI TPERX TEVXW  XLYW E VIHYG
XMSR SJ MRJIGXMSR JVSQ XLIWI TEVXW GSR
GIMZEFP] GSYPH EJJIGX MRJIGXMSR SJ KVEMR
0MKRMR TEXL[E] MRXIVQIHMEXIW GER VIHYGI
MRWIGX JIIHMRK[LMGLQE] EPPS[XVERWQMX
XERGI SJ JYRKEP WTSVIW SV QE] VIWYPX MR
MRNYVMIW PIEZMRK XLI TPERX ZYPRIVEFPI XS
JYRKEPMRKVIWW8LIVIJSVIER
EGGYQYPEXMSR SJ TVIGYVWSVW MR JPSVEP SV
RSRVITVSHYGXMZITEVXW YPXMQEXIP]QE]TVS
XIGXHIZIPSTMRKKVEMR
%'/23;0)(+1)287
;I XLERO . 8S] JSV GSRHYGXMRK XLI JMIPH VI
WIEVGL & 8PEQOE JSV PEFSVEXSV] ERH KVIIRLSYWI
[SVO7 0MRO JSVQEMRXEMRMRKTPERXW MR XLIKVIIR
LSYWI .7STIVERH%;EKRIV JSVTVSZMHMRK XIGL
RMGEP EWWMWXERGI ERH6 *VIRGL ERH(' 7XIRKIV
JSVTVSZMHMRKIHMXSVMEPGSQQIRXW
0-8)6%896)'-8)(
 %OMR ( ) ,ERRE ; ; 7RSSO 1 )
,MQQIPWFEGL ( 7 &EVXSR * ) -- ERH
;MRHLEQ;6 2SVQEP ERHFVS[R
QMHVMF WSVKLYQ -- 'LIQMGEP ZEVMEXMSRW
ERHHMKIWXMFMPMX]%KVSR.
 %RHVI[W 7 ERH 4MXX . -  7IPIGXMZI
QIHMYQJSV MWSPEXMSRSJ*YWEVMYQWTIGMIWERH
(IQEXMEGISYW ,]TLSQ]GIXIW JVSQ GIVIEPW
%TTP)RZMVSR1MGVSFMSP
 %WWEFKYM6%6IMH 01,EQMPXSR6 -
ERH%VREWSR.8'SVVIPEXMSRSJOIVRIP
)JIVYPMG EGMH GSRXIRX SJ QEM^I [MXL VIWMW
XERGIXS*YWEVMYQKVEQMRIEVYQ4L]XSTEXLSP
SK]
 &EE]IR643YIPPIXXI+&ERH6MSY\(
'SQTEVXQIRXEPM^EXMSRSJHIGE]MRGEVRE
XMSRW VIWMWXERX XS *YWEVMYQ S\]WTSVYQ J WT
(MERXLM4L]XSTEXLSPSK]
 &IEYKVERH . 'VØRMIV ( 8LMIFIEY 4
7GLVIMFIV 0 (IFMIVI 4 ERH 'LEFFIVX &
7XVYGXYVIGLIQMGEPGSQTSWMXMSRERHW]
PEREWI HIKVEHEXMSR SJ I\XIVREP PE]IVW MWSPEXIH
JVSQ HIZIPSTMRK [LIEX KVEMR .%KVMG *SSH
'LIQ
 &IIOVYQR 7 +SZMRHIR 6 4EHE]EGLII 8
ERH3HLEZ&2EXYVEPP]SGGYVVMRKTLI
RSPW E HIXS\MJMGEXMSR WXVEXIK] JSV JYQSRMWMR
&*SSH%HHMX'SRXEQ
 &SRH]+7ERH4IWXOE..-QQYRS
QSHYPEXMSRF] JYRKEPXS\MRW .8S\MGSP)RZM
VSR,IEPXL&'VMX6IZ
 &SRIPPS44IEVGI6&;EXX*ERH+VMQI
+ ;  %R MRHYGIH TETMPPE VIWTSRWI MR
TVMQEV]VSSXWSJ7GSXWTMRIGLEPPIRKIHMRZMXVS
[MXL ']PMRHVSGEVTSR HIWXVYGXERW 4L]WMSP
1SP4PERX4EXLSP
 &SRIPPS47XSVIV%.+SVHSR86;SSH
(0ERH,IPPIV;7]WXIQMGIJJIGXWSJ
,IXIVFEWMHMSRERRSWYQSR JIVYPMGEGMHKPYGS
WMHI ERH PMKRMR SJ TVIW]QTXSQEXMG TSRHIVSWE
TMRI TLPSIQ ERH TSXIRXMEP IJJIGXW SR FEVO
FIIXPIEWWSGMEXIH JYRKM . 'LIQ )GSP

 &SRSPM 1 :IVEVHS : 1EVGSRM ) ERH
'EFSRM 1 *  %RXMS\MHERX TLIRSPW MR
FEVPI] ,SVHIYQ ZYPKEVI0 JPSYV GSQTEVE
XMZI WTIGXVSTLSXSQIXVMG WXYH] EQSRK I\XVEG
XMSRQIXLSHWSJJVIIERHFSYRHTLIRSPMGGSQ
TSYRHW.%KVMG*SSH'LIQ
 &YIRHKIR16'SSVW .++VSFEGLIV%
; ERH 6YWWIPP;%  )YVSTIER GSVR
FSVIVERHGIPP[EPPGSQTSWMXMSRSJXLVIIQEM^I
TSTYPEXMSRW'VST7GM
 &YR^IP16EPTL . 0Y *,EXJMIPH6(
ERH 7XIMRLEVH, 0MKRMRW ERH JIVYPEXI
GSRMJIV]P EPGSLSP GVSWWGSYTPMRK TVSHYGXW MR
GIVIEP KVEMRW .%KVMG *SSH'LIQ 

 'EWXIIP7;8YVO.6ERH6SXXMRKLEYW+
) 'LVSRMG IJJIGXW SJ HMIXEV] JYQSRMWMR
SR XLI LIEVX ERH TYPQSREV] ZEWGYPEXYVI SJ
W[MRI*YRHEQ%TTP8S\MGSP
 'EWXSV 0 0 ERH *VIHIVMOWIR 6 % 
*YWEVMYQ LIEH FPMKLX SGGYVVIRGI ERH IJJIGXW
SR WSVKLYQ ]MIPH ERH KVEMR GLEVEGXIVMWXMGW MR
8I\EW4PERX(MW
 'LIVRI].,'LIVRI].6%OMR()ERH
%\XIPP .(4SXIRXMEPSJFVS[RQMHVMF
PS[PMKRMRQYXERXWJSV MQTVSZMRK JSVEKIUYEP
MX]%HZ%KVSR
 (v1IPPS . 4 * 4PEGMRXS ' 1 ERH 1EG
HSREPH%1'*YWEVMYQQ]GSXS\MRW
E VIZMI[ SJ KPSFEP MQTPMGEXMSRW JSV ERMQEP
LIEPXL [IPJEVI ERH TVSHYGXMZMX] %RMQ *IIH
7GM8IGLRSP
 (S[H4*(YZMGO.4ERH6SSH8
'SQTEVEXMZI XS\MGMX] SJ EPPIPSGLIQMGEPW ERH
XLIMV IR^]QEXMG S\MHEXMSR TVSHYGXW XS QEM^I
JYRKEP TEXLSKIRW IQTLEWM^MRK *YWEVMYQ
KVEQMRIEVYQ2EX8S\MRW
 (YWLRMGO]0+&EPERGI+17YQRIV1
. ERH 1EG+VIKSV %;  8LI VSPI SJ
PMKRMJMGEXMSR EW E VIWMWXERGI QIGLERMWQ MR
[LIEX XSE XS\MRTVSHYGMRK MWSPEXI SJ4]VIRS
TLSVE XVMXMGMVITIRXMW 'ER . 4PERX 4EXLSP

 +SR^ÅPI^,,01EVXÑRI^ ) . 4EGMR%
ERH6IWRMO7 06IPEXMSRWLMTFIX[IIR
*YWEVMYQ KVEQMRIEVYQ ERH %PXIVREVME EPXIV
REXIGSRXEQMREXMSRERHHIS\]RMZEPIRSPSGGYV
VIRGI SR%VKIRXMRIER HYVYQ[LIEX1]GSTE
XLSPSKME
 +SVHSR;08LISGGYVVIRGISJ*YWE
VMYQ WTIGMIW MR 'EREHE -- 4VIZEPIRGI ERH
XE\SRSQ]SJ*YWEVMYQWTIGMIW MRGIVIEP WIIH
'ER.&SX
 ,ERGSGO . (  :EPYI SJ WSVKLYQ ERH
WSVKLYQ GSTVSHYGXW MR HMIXW JSV PMZIWXSGO
4EKIW  MR 7SVKLYQ 3VMKMR ,MWXSV]
8IGLRSPSK] ERH 4VSHYGXMSR .SLR;MPI] ERH
7SRW-RG2I[=SVO
 ,ITTIVP]46*IPMGMERS'ERH7SXSQE]SV
%'LIQMGEPGSRXVSPSJ WIIHFSVRI JYRKM
SJ WSVKLYQ ERH XLIMV EWWSGMEXMSR [MXL WIIH
UYEPMX] ERH KIVQMREXMSR MR 4YIVXS6MGS 4PERX
(MW
 ,YE778+VSWNIER3/ERH&EOIV.0
 -RLMFMXMSR SJ EJPEXS\MR FMSW]RXLIWMW F]
TLIRSPMG GSQTSYRHW 0IXX %TTP 1MGVSFMSP

 ,YHKMRW . ; 'LVMWXMERWIR ) ERH
*VERGIWGLM:6 -RHYGXMSRSJEREXSQM
GEPP] FEWIH HIJIRWI VIWTSRWIW MR WXIQW SJ HM
ZIVWI GSRMJIVW F] QIXL]P NEWQSREXI E TL]
PSKIRIXMGETTVSEGL8VII4L]WMSP
 .EIGO )(YQEW++ISJJVS] 4*EZIX2
-R^Í(:ER1SRXEKY1*VMXMK&ERH0I
KVERH 1 6IKYPEXMSR SJ IR^]QIW MR
ZSPZIH MR PMKRMRFMSW]RXLIWMW MRHYGXMSR SJ3
QIXL]PXVERWJIVEWI Q62%W HYVMRK XLI L]TIV
WIRWMXMZI VIEGXMSR SJ XSFEGGS XS 8SFEGGS1S
WEMG:MVYW1SP4PERX1MGVSFI-RXIVEGX

 .EQFYREXLER 6 /LIVHIOEV 1 7 ERH
&ERH]STEHL]E] 6  *PEZERSPW GSR
GIRXVEXMSR MR QSPH WYWGITXMFPI ERH QSPH
VIWMWXERX WSVKLYQ EX HMJJIVIRX WXEKIW SJ KVEMR
HIZIPSTQIRX . %KVMG *SSH 'LIQ 

 .EVHMRI( .ERH0IWPMI . * %KKVIW
WMZIRIWW SJ +MFFIVIPPE JYNMOYVSM *YWEVMYQ
QSRMPMJSVQI MWSPEXIW XS KVEMR WSVKLYQ YRHIV
KVIIRLSYWI GSRHMXMSRW 4L]XSTEXLSPSK]

 .EVZMW . 0 'PEVO 6 0 +YXLVMI ; (
&IVV])'ERH6YWWIPP;%8LIVI
PEXMSRWLMT FIX[IIR WIGSRHKIRIVEXMSR )YVS
TIER GSVR FSVIVW ERH WXEPO VSX SJ JYRKM MR
QEM^IL]FVMHW1E]HMGE
 .SVKIRWSR06&VS[RQMHVMFMRQEM^I
ERH MXW PMROEKI VIPEXMSRW .%Q 7SG%KVSR

 /MRM/60IXL:ERH1EXLYV7&
+IRIXMG ZEVMEXMSR MR *YWEVMYQ QSRMPMJSVQI
MWSPEXIH JVSQ WIIHW SJ HMJJIVIRX LSWX WTIGMIW
JVSQ&YVOMRE*EWSFEWIHSRVERHSQEQTPMJMIH
TSP]QSVTLMG (2% EREP]WMW . 4L]XSTEXLSP

 /PMXXMGL ' . 6 0IWPMI . * 2IPWSR 4 )
ERH1EVEWEW;*3*YWEVMYQ XLETW
MRYQ +MFFIVIPPE XLETWMRE% RI[ WTIGMIW MR
WIGXMSR 0MWISPE JVSQ WSVKLYQ 1]GSPSKME

 /SWMEO&8SVT1 7ONIVZI) ERH%RHIV
WIR &  %PXIVREVME ERH *YWEVMYQ MR
2SV[IKMER KVEMRW SJ VIHYGIH UYEPMX]E
QEXGLIH TEMV WXYH] -RX . *SSH 1MGVSFMSP

 0EQ 8 & 8 -M]EQE / ERH 7XSRI &%
 0MKRMR ERH L]HVS\]GMRREQMG EGMHW MR
[EPPW SJ FVS[R QMHVMF QYXERXW SJ WSVKLYQ
TIEVPQMPPIXERHQEM^IWXIQW.7GM*SSH%K
VMG
 0II=; .MR77MQ;7ERH2IWXIV)
;8LIWIRWMRKSJTPERXWMKREPQSPIGYPIW
F] %KVSFEGXIVMYQKIRIXMGIZMHIRGI JSVHMVIGX
VIGSKRMXMSR SJ TLIRSPMG MRHYGIVW F] XLI:MV%
TVSXIMR+IRI
 0IWPMI .*4PEXXRIV6((IWNEVHMRW%)
ERH/PMXXMGL'.6*YQSRMWMR&TVS
HYGXMSRF]WXVEMRWJVSQHMJJIVIRXQEXMRKTSTY
PEXMSRWSJ+MFFIVIPPE JYNMOSVSM *YWEVMYQ7IG
XMSR0MWISPE4L]XSTEXLSPSK]
 0IWPMI . * >IPPIV /% 0EQTVIGLX 7 '
6LIIHIV . 4 ERH 1EVEWEW ; * 3 
8S\MGMX] TEXLSKIRMGMX] ERH KIRIXMG HMJJIVIR
XMEXMSR SJ JMZI WTIGMIW SJ*YWEVMYQ JVSQ WSV
KLYQERHQMPPIX4L]XSTEXLSPSK]
 1EVÑR71EKER26EQSW%.ERH7ER
GLMW:  *YQSRMWMRTVSHYGMRK WXVEMRW SJ
*YWEVMYQ%VIZMI[SJXLIMVIGSTTL]WMSPSK].
*SSH4VSX
 1EVPI]47ERH1EPK[M%1 -RJPY
IRGISJLIEHFYKW )YV]WX]PYWWTSRWSVKLYQ
KVEMRQSYPH MRXLI2MKIVMERWEZERRE.%KVMG
7GM
 1G/IILIR . ( &YWGL6 , ERH *YPGLIV
6+)ZEPYEXMSRSJ[LIEX8VMXMGYQEIW
XMZYQ 0 TLIRSPMG EGMHW HYVMRK KVEMR HIZIP
STQIRXERH XLIMVGSRXVMFYXMSR XS*YWEVMYQVI
WMWXERGI.%KVMG*SSH'LIQ
 1IROMV%)NIXE+&YXPIV0ERH1IPEOI
FIVLER%4L]WMGEP ERHGLIQMGEPTVST
IVXMIWEWWSGMEXIH[MXLVIWMWXERGI XSKVEMRQSPH
MRWSVKLYQ'IVIEP'LIQ
 1MXGLIPP,.,EPP7%7XVEXJSVH6,EPP
.0ERH&EVFIV17(MJJIVIRXMEP MR
HYGXMSR SJ GMRREQ]P EPGSLSP HIL]HVSKIREWI
HYVMRK HIJIRWMZI PMKRMJMGEXMSR MR [LIEX 8VMXM
GYQEIWXMZYQ0GLEVEGXIVMWEXMSRSJXLIQENSV
MRHYGMFPIJSVQ4PERXE
 1YROZSPH + 4 ERH 'EVPXSR ; 1 
-RJPYIRGI SJ MRSGYPEXMSR QIXLSH SR W]WXIQMG
*YWEVMYQ QSRMPMJSVQI MRJIGXMSR SJ QEM^I
TPERXW KVS[R JVSQ MRJIGXIH WIIHW 4PERX (MW

 1YROZSPH+ 4ERH(IWNEVHMRW%) 
*YQSRMWMRWMRQEM^I4PERX(MW
 1YROZSPH+ 41G+II(' ERH'EVPXSR
;1-QTSVXERGISJHMJJIVIRXTEXL[E]W
JSVQEM^IOIVRIPMRJIGXMSRF]*YWEVMYQQSRMPM
JSVQI4L]XSTEXLSPSK]
 2EWL71ERH7R]HIV;'5YERXM
XEXMZIIWXMQEXIW F] TPEXIGSYRXWSJ TVSTEKYPIW
SJ XLI FIER VSSX VSX *YWEVMYQ MR JMIPH WSMPW
4L]XSTEXLSPSK]
 2IPWSR4)8SYWWSR8%ERH1EVEWEW;
* 3 *YWEVMYQ 7TIGMIW%R -PPYWXVEXIH
 4PERX(MWIEWI:SP2S
1ERYEP JSV -HIRXMJMGEXMSR 8LI 4IRRW]PZERME
7XEXI9RMZIVWMX]4VIWW9RMZIVWMX]4EVO
 2MGLSPWSR 6 0 ERH ,EQQIVWGLQMHX 6
 4LIRSPMG GSQTSYRHW ERH XLIMV VSPI MR
HMWIEWI VIWMWXERGI %RRY 6IZ 4L]XSTEXLSP

 2MVIRFIVK,9RXIVWYGLYRKIR àFIV HMI
QSVTLSPSKMWGLI YRH FMSPSKMWLI (MJJIVIR
^MIVYRKMRHIV*YWEVMYQ7IOXMSR0MWISPE1MXX
&MSP &YRHIWERWX 0ERH *SVWX[MVXWGL &IVPMR
(ELPIQ
 2MVIRFIVK,-ERH3v(SRRIPP/2I[
*YWEVMYQ WTIGMIW ERH GSQFMREXMSR[MXLMR XLI
+MFFIVIPPEJYNMOSVSMWTIGMIWGSQTPI\1]GSPS
KME
 2SVVIH ; 4  *YQSRMWMRWQ]GSXS\MRW
TVSHYGIHF]*YWEVMYQQSRMPMJSVQI.8S\MGSP
)RZMVSR,IEPXL
 3PMZIV%0+VERX6 .4IHIVWIR.*ERH
3v6IEV.'SQTEVMWSRSJFVS[RQMHVMF
ERHWSVKLYQ[MXLGSRZIRXMSREPWSVKLYQ
ERHGSVRWMPEKIMRHMIXWSJPEGXEXMRKHEMV]GS[W
.(EMV]7GM
 3PMZIV % 0 4IHIVWIR . * +VERX 6 .
/PSTJIRWXIMR 8 . ERH .SWI , ( 
'SQTEVEXMZIIJJIGXWSJXLIWSVKLYQFQVERH
FQV KIRIW - JSVEKI WSVKLYQ ]MIPH ERH
UYEPMX]'VST7GM
 3PMZIV % 0 4IHIVWIR . * +VERX 6 .
/PSTJIRWXIMR8.ERH.SWI,('SQ
TEVEXMZIIJJIGXWSJXLIWSVKLYQFQVERHFQV
KIRIW--KVEMR]MIPHWXSZIV]MIPHERHWXSZIV
UYEPMX] MR KVEMR WSVKLYQ 'VST 7GM 

 3VIR0)^VEXM7'SLIR(ERH7LEVSR%
 )EVP] IZIRXW MR XLI *YWEVMYQ ZIVXMGMP
PMSMHIWQEM^I MRXIVEGXMSR GLEVEGXIVM^IH F] YW
MRK E KVIIR JPYSVIWGIRX TVSXIMRI\TVIWWMRK
XVERWKIRMG MWSPEXI %TTP )RZMVSR 1MGVSFMSP

 4IHIVWIR . * *YRRIPP ( 0 8S] . .
3PMZIV% 0 ERH+VERX6 .6IKMWXVEXMSRSJ
X[IPZI KVEMR WSVKLYQ KIRIXMG WXSGOW RIEV
MWSKIRMGJSVXLIFVS[RQMHVMFKIRIWFQVERH
FQV'VST7GM-RTVIWW
 4IHIVWIR.*:SKIP/4ERH*YRRIPP(0
 -QTEGX SJ VIHYGIH PMKRMR SR TPERX JMX
RIWW'VST7GM
 4IXXMX 6 ) ERH 8EFIV 6 %  *YRKM
MRZSPZIHMRXLIHIXIVMSVEXMSRSJKVEMRWSVKLYQ
8I\EW%KVMG)\T7XR
 4MPPSRIP ' 1YPHIV 1 1 &SSR . .
*SVWXIV& ERH&MRHIV%  -RZSPZIQIRX
SJGMRREQ]PEPGSLSPHIL]HVSKIREWIMRXLIGSR
XVSPSJPMKRMR JSVQEXMSRMR7SVKLYQFMGSPSV0
1SIRGL4PERXE
 4YLEPPE . ) +IRIXMGGSRWMHIVEXMSRWSJ
XLI KIRYW*YWEVMYQ 4EKIW  MR *YWE
VMYQ (MWIEWIW &MSPSK] ERH 8E\SRSQ] 8LI
4IRRW]PZERME 7XEXI 9RMZIVWMX] 4VIWW 9RMZIV
WMX]4EVO
 6EFMI ' . 0àFFIR % 1EVEMW + . ERH
.ERWIR ZER:YYVIR ,  )RYQIVEXMSR SJ
JYRKMMRFEVPI]-RX.*SSH1MGVSFMSP

 6EWQYWWIR .% ERH )MRLIPPMK * % 
7]RIVKMWXMG MRLMFMXSV] IJJIGXW SJ TGSYQEVM\
ERHJIVYPMGEGMHWSRKIVQMREXMSRERHKVS[XLSJ
KVEMRWSVKLYQ.'LIQ)GSP
 6IHH] 1 : & %VYP . %RKIVW 4 ERH
'SYXVI 0 'LMXSWER XVIEXQIRX SJ[LIEX
WIIHW MRHYGIW VIWMWXERGI XS *YWEVMYQ
KVEQMRIEVYQ ERH MQTVSZIW WIIH UYEPMX] .
%KVMG*SSH'LIQ
 6SSRI] 0 ; ERH ;ERMWOE 6 ( 
7SVKLYQJSSHERHMRHYWXVMEPYXMPM^EXMSR4EKIW
 MR 7SVKLYQ 3VMKMR ,MWXSV] 8IGL
RSPSK]ERH4VSHYGXMSR .SLR;MPI]ERH7SRW
-RG2I[=SVO
 7IMX^011SLV,)&YVVSYKLW6ERH
+PYIGO.%4VILEVZIWXJYRKEPMRZEWMSR
SJWSVKLYQKVEMR'IVIEP'LIQ
 7MIKVMWX . .IFPMGO; ERH /EYWW , 
(IJIRWI VIWTSRWI MR MRJIGXIH ERH IPMGMXIH GY
GYQFIV 'YGYQMW WEXMZYW0 L]TSGSX]PW WIK
QIRXW I\LMFMXMRK EGUYMVIH VIWMWXERGI 4PERX
4L]WMSP
 7MRKL 9 4 7EVQE & / ERH 7MRKL ( 4
)JJIGXSJTPERXKVS[XLTVSQSXMRKVLM^S
FEGXIVMEERHGYPXYVI JMPXVEXISJ7GPIVSXMYQVSPJ
WMM SR TLIRSPMG ERH WEPMG]PMG EGMH GSRXIRXW MR
GLMGOTIE 'MGIV EVMIXMRYQ 'YVV 1MGVSFMSP

 7MVERMHSY% /ERK > ERH &YGLIREYIV ,
 7XYHMIW SRW]QTXSQHIZIPSTQIRX TLI
RSPMG GSQTSYRHW ERH QSVTLSPSKMGEP HIJIRGI
VIWTSRWIWMR[LIEXGYPXMZEVWHMJJIVIMRKMRVIWMW
XERGIXS*YWEVMYQLIEHFPMKLX.4L]XSTEXLSP

 7QMX * ERH (YFIV] - %  'IPP [EPP
VIMRJSVGIQIRXMRGSXXSRL]TSGSX]PWMRVIWTSRWI
XS :IVXMGMPPMYQHELPMEIIPMGMXSV4L]XSGLIQMWXV]

 7QMXL';ERH*VIHIVMOWIR6%IHW
7SVKLYQ3VMKMR,MWXSV]8IGLRSPSK]ERH4VS
HYGXMSR.SLR;MPI]
7SRW-RG2I[=SVO
 7TIRGIV 4 % ERH 8S[IVW + , 2 
:MVYPIRGIMRHYGMRK TLIRSPMG GSQTSYRHW HI
XIGXIH F] %KVSFEGXIVMYQ XYQIJEGMIRW 4EKIW
 MR 4PERX 'IPP ;EPP 4SP]QIVW &MS
KIRIWMWERH&MSHIKVEHEXMSR%QIVMGER'LIQM
GEP7SGMIX];EWLMRKXSR('
 8MER+&VYWWEVH0ERH/ERK&8 
&MSPSKMGEP IJJIGXW SJ TPERX VIWMHYIW[MXL GSR
XVEWXMRK GLIQMGEP GSQTSWMXMSRW YRHIV LYQMH
XVSTMGEP GSRHMXMSRW IJJIGXWSRWSMP JEYRE 7SMP
&MSP&MSGLIQ
 :IVQIVVMW;8LSQTWSR/.ERH1G-RX]VI
01  8LI QEM^I&VS[R QMHVMF PSGYW
EJJIGXWGIPP[EPP GSQTSWMXMSR ERH TPERX HIZIP
STQIRX MREHSWIHITIRHIRXQERRIV,IVIHMX]

 :MKRSPW * 6MKEY . 8SVVIW 1 % 'ETIP
PEHIW 1 ERH 4YMKHSQÌRIGL 4  8LI
FVS[RQMHVMFFQQYXEXMSRMRQEM^ISGGYVW
MR XLI KIRI IRGSHMRK GEJJIMG EGMH 3
QIXL]PXVERWJIVEWI4PERX'IPP
 :SKIP/4ERH.YRK,.++IRIXMG
QSHMJMGEXMSRSJLIVFEGISYWTPERXWJSVJIIHERH
JYIP'VMX6IZ4PERX7GM
 ;EPXIV1,6IKYPEXMSRSJPMKRMJMGEXMSR
MRHIJIRWI4EKIW MR+IRIW -RZSPZIH
MR4PERX(IJIRWI7TVMRKIV:IVPEK+IVQER]
 ;ERMWOE 6 ( :IROEXIWLE 6 8
'LERHVEWLIOEV% /VMWLREZIRM 7 &INSWERM
*4 .ISRK . .E]EVEN .1YXLYOVMWLRER7
ERH0MERK+,%RXMJYRKEPTVSXIMRWERH
SXLIV QIGLERMWQW MR XLI GSRXVSP SJ WSVKLYQ
WXEPOVSXERHKVEMRQSPH.%KVMG*SSH'LIQ

 ;IFPI]( . .EGOWSR / 01YPPMRW . (
,SGOMRK%(ERH4MXX.-%PXIVREVME
XS\MRWMR[IEXLIVHEQEKIH[LIEXERHWSVKLYQ
MR XLI %YWXVEPMER LEVZIWX%YWX .
%KVMG6IW
 ;IPPIV 6 * 4LMTTW 6 , ERH 'SSTIV%
 8LI IJJIGX SJ XLI FVS[RQMHVMF KIRI
SR XLI QEXYVMX] ERH ]MIPH SJ JSVEKI QEM^I
+VEWW*SVEKI7GM
 ;LIXXIR 6 ERH 7IHIVSJJ 6  0MKRMR
FMSW]RXLIWMW4PERX'IPP
 ;SSHLIEH 7 ERH 'SSTIV(VMZIV + 
4LIRSPMG EGMHW ERH VIWMWXERGI XS MRWIGX EXXEGO
MR 7SVKLYQ FMGSPSV &MSGLIQ 7]WX )GSP

 ;S^RMEO ' % ERH 4EVXVMHKI . ) 
%REP]WMWSJKVS[XLMRWSVKLYQGEPPYWGYPXYVIW
ERH EWWSGMEXMSR [MXL E  O( TITXMHI 4PERX
7GM
